


my 





He 
WEEKLY 











COMMERCIAL TIMES 


Bankers’ Gazette and Ratlwap Monitor: 


A POLITICAL, LITERARY, 


LO: 


Vol. LIX. 


ACCIDENTS 


RAILWAY PASSENGERS 
ASSURANCE COMPANY. 


ESTABLISHED 1849. 


£1,000,000. 





CAPITAL, 


Directors. 


Ba \ \ i 


ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS: 
Accidents and Certain Diseases 
EMPLOYERS’ LIABILITY. WORKMEN'S ACCIDENTS. 
Fidelity Guarantee. Burglary & Theft Insurance. 


CLAIMS PAID - - £4,300,000. 


64 CORNHILL, LONDON. \ \!\\N, 








ROYAL EXCHANGE 


ASSURANCE. 


INCORPORATED A.D. 1720. 
For FIRE, LIFE, SEA, ACCIDENTS and EMPLOYERS’ LIABILITY. 
Chief Office: Royal Exchange, LONDON, E.C. 


Funds in Hand, £4,500,000. Claims Paid, £40,000,000. 


Gore ? HENRY |! rIARKS, ESQ 
G ’ IR NEVILE LUBBOCK, K.C.M.G 
ty G nor: C. SEYMOUR GRENFELL, ESQ 


DIRECTORS. 


(3. |} NI 
kis M.P. M. ¢ Mi } 
\ Esq D ei! ha | 
| W. R. Me I 
C.M.G., H. Morley 
Bart., M.P \ iy. Ra } 
» Esq Rt. H Co a oe 
I EK. 
reen Y. H. 8 
Ks Bi Capt. G. R. \V 


n, Esq. 





ALLIANCE ASSURANCE COMPANY 


‘lead Office: Bartholomew Lane, London, E.C. 
ESTABLISHED 1824, 
Directors. 

The Right Hon, Lorp Rotuscnitp, Chairman, 


y © 
CHARLES | MI 


-DWARD Barnett, Bsq. Francis ALFRED Lvcas, Eaq 
Q. LogD BarTrEerRsEa Epwarbd HarnorD LUSHINGTON, 
aa Hon. Henry BERKELEY PorRtT™ 
Hon. Liont LWALTER ROTHSCHILD, 
dues CoLin SmitH, Esq. 

Right Hon, Lorp STALBRIDGE,. 
Lieut.-Col. F, ANDERSON STER! 
Bir CHARLES RivERS WILSON,! + .( 


Mr NTIN K, } sq 
AENELM P, BovveRiE, 
> Henky BrrrovGHeEs, Esq. 
YILLIAM Buxton, Esq. 
. Sik ARTHUR ELLIS, 
Jy “LETCHER, Esq, [K.C.V.O. 
Auditors. 
IAN Murray HEATHCOAT-AMORY, | 
F a Esq., M.P. |C. L. N Esq., F.C.A. 
ire Insurances Granted at current rates of premium, and Lease! 
and Capital Redemption Policies 
Lite Department 
Moderate rates of Premium, 
Large Bonuses, including Interim Bonuses 
Policies Whole World and Indisputable. 
Special Policies to cover Death Duties 
and Brokers for 


WAVENDISH ICHOLS 


issued, 


$8i908 to Solicitors, Agents, e introduction 


Proposal Forms and Statements of Account may be had on 
ROBERT LEWIE, General Manager. 


neat as 


AND 


SATURDAY, MARCH 


CAPITAL FIVE MILLIONS STERLING. 


GENERAL NEWSPAPER. 


No. 3,002. 





9, 1901. 






Ghe Economist. 


CONTENTS. 
THE ECONOMIST. 


\T . : ; ad 
i i ee j pper t sha . 506 
4 30 
} 45 
EU OMERE NS Ao ek ese ec + 
FOREIGN CORRESPONDI EF 
PNAS icin maerkemadnmes . wv 
Y t iS te 
aa 
rer BDV ecccccevcescceeces * J 
} 
BusINEss N Ss 
‘ : 
“ 5 
NEW i ANS AND NEW UOM 
PARI Katee netwenenened J 
' 
AND Ex- 


i 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Bink Returns and Money 
MES cidisin ouweeaenian 9 
Railway Traffic Returns .. 38 
Notices and Reports...... 385 
CME EE vs sewesodeeee o) er 
[ron and Coal Trades...... 38 


Cotton TEAGe ssccsccacese O00 
Wool Trade..... abide. ae 
Colonial and Foreign Pro- 
duce Markets .....seee020 389 
Price Current..... 
Stock MarketsPrice Current 391 





THE MONEY MARKET. 


[x considering the prospects of the money market, it is 
Importar I that the army estimates for 1901-2 

lude, in addition to the normal expanditure upon the | 
irmv, amounting to £29,685,000, a sum of £56,070,000 
is the estimated cost in that year of the war in Sou’h | 
Africa, and another of £2,160,000 on account of 
the war services in China. It is evident, therefore, t! at | 
further heavy borrowing is contemplated by the 
Government, and borrowing at an early date, since | 
the loans already raised only provide for tle 
expenditu » t end of the present month. Tais is | 
cal lated to ke those who have beer Loki 2 for- 


the market after the 
In any case 


P 
‘ 


greater ease in 
turn of the quarter reconsider that view 


> be much change in the conditi n 


there 18 now ilnely t I 
} ] ] } , *{ } . ,rY? , + -\ Arnie 
of the market untill tnen A very large amount of mon 5 


“a7 . . 1 ' : : + i . 1. 
till remains to be paid out by Government ; but, on the 


other hand, the revenue collection is actively proceeding 

funds have to be found for the instalments on Local 

Loans Stock and lo che | ier bonds now becoming due, i 
is t 1 of the quart money always 


and towards tne ent 
becom: sin mort active demand. 
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even if willing, has imperfect power 
conditions 1s hardly to be looked { 

We cannot but think that there is 
Wolseley’s argument. It is very well 
Navy is managed successfully und: 
but then th Navy has } »y Command 
collective board which we call the Adm perforin’. 
that function. There used to be a Lord cao % 
who was very much in Lord Wolseley’s ; | 
was found to be a nuisance, and was drop; 
be possible to drop the Commander-in-t 
then his five subordinates must be mad 
sible Board, and the Army might lose 


Committee. Something inthe training of s 


them in all countries to desire a visible sine 
though their desire may be unreasonable 
reasonable desires of armies when deeply ted, 
n all countries, and not fatally at variar 
government, are entitled to respect. Nor i 
that the Commander-in-Chief is no wors 
permanent Under-Secretary of State. He 
manent Under-Secretary, but a great ot with 
reputation which is dear to him, with a direct holdup, & - 
the Army, and with a position as chief among exper a. f 
which makes the public hold him responsible if things go ; o 
wrong. The Under-Secretary is never held responsib| 
even by newspapers, and is usually as unknown tot 
public as any one of his own messengers. 

Ho tar, we think, Lord Wolseley m de 
but his remedies seem to us to be injudi He 
mmander-in-Chief to be the sole 
Minister of War, and to be able, when they d 
‘t] ntry }judge between them. That ll 
lo at all The Minister of War having ) ser \\ 


‘ 


a vreat officer at variance with h would | = tl 


powei ‘ess figure-head, loaded by the Constitution with all 
esponsibility, yet unable to prove his own case 
indeed, unable to be sure of his own resolve 

sarh4 sal lL +h ny . ge « er tal - 

eht as well ask the owner of a ship to tak nma i 
inastorm. He would either be a mere mouth-piece ( 
the captain, or he would wreck the vessel by his in 
petence. It is indispensable that the Minister sh 
consult freely with the heads of departments, inorder, 9 1 
that he should be able to do his work and thoroug I 

} ; ] ee ’ iz ] f mm 
understand the advice the Commande af ma a 


tender Otherwise he must always be a 80 
as on the Continent, and we cannot 1 

ilways find two soldiers, one for « 

both of whom are in Parliament, and ! ; 
to be appointed Cabinet Ministers soldi | f 
ould be too strong forthe A nistration | 
\ cn 18 CoO post d of Gly ilians, and wo ild i | : - 
as he liked and spending what he pleased Lt Lous 
of Commons revolted at his rule. The « t 
must go on, and the only way to make it ¢g 


, 
to grant to the U¢ mander-in-Chiet an 


e country. A direct appeal. as Lord Wolseley sug 


vests, would not wi rk, ror it would end i 
hich the parties would take sides, and th A 
of the Army would be forgotten in the desire tora viel 
A wa ‘ 1 i a) yy 4 ai } i 5 my 4 4 VW . ie 
ot the party opinion. An indirect appeal a 
2.2 .2 ts \ sent 
r, be pert possible i the Ministe1 va 


COLLUSIO 


the Commons. A member aware of the 
then ask for the Commander-in-Chief 
refused in the interest of the public service WOUN Be 
demand a secret Committee, composed in part of expe’ 

whose decision would be final. The Minist 
would then have all the advice he requires 


A 


5 Op 





mander-in-Chief would have effective means of seculi™s 
an attentive hearing, and still the secrecy essen 
the working of such a machine would be preservee 
We quite admit that this scheme would 
f its own, but then they are inherent 
atul { the p. byle The best way ‘ f o r ad 
- ind constitutional Government are 
uture irreconcilable. We can only hop ae 
obstacl )& minimum capable of being : d 
| arrives by } sin on all sid 3 


, + _ + . } ‘ . ‘ 
nnot suppress their personal or protess 
cal jealousies for the good of the coun! 
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eannot be made to work. liven Napoleon 

one reason why he was beaten in Spain was 

.t unless he was present his generals differed with one 
therand with the civilians, especially King Joseph, 
the whole force of the great machine which he had 

anatt reted could never be brought to bear. If in a 
) ‘atic country the Minister and the Commander 


in-Chi of will ¢ gree like two partners in a firm, each 
snecting the other’s susceptibilities, all will go 


} 


sothly ; if not, no articles or partnership deeds, however 
arefully drawn, will prevent their clashing. The Com- 

nder-in-Chief is of necessity too full of professior nal 
pride, the Minister of War of necessity too ca ple ely 
nanoplied in constitutional power, for them to be forced 
‘to unwilling, but still effective, agreement. They 
ust pull together, and their pulling will depend 

their various strengths, speeds, and inherent 
temperaments. We daresay the conditions of partner- 
ship can be improved, but we expect little from such 
improvement, while we expect everything from Lord 
ts’ fine temper, and from Mr. Brodrick’s expressed 
conviction that his associate is a soldier of unusual 
nius. The next pair must imitate them, or we must 
find others. The notion that two such officers can be 
made to agree by rules is as foolish as the notion that man 
and wife can he made to agree by constant references to 

wrriage service. 


PHYSICAL VIOLENCE IN PARLIAMENT. 
Iv the scenes in the House of Commons this week were 
kely to be renewed, Parliamentary government here 
might soon be as greatly endangered as it is in Austria. 
We have no fear of such a catastrophe, but, at the same 
time, we feel that the violence caused by a section of 
the Irish members must not pass without a strong pro- 
st and a note of warning. For the purposes of argt ument, 
it may be granted that the Irish had a certain case, due 
ied maamae of public business in the House of 
Commons. The question, however, arises whether Iris! 
resentment sbould take the form it did. It should never 
gotten that, unless a deliberative assembly really 
deliberates it is a failure and scarcely worth preserving, 
| no matter what its age or prestige. As soon as its 
| deliberations degenerate into mere violence and physical 
contests with policemen, its usefulness, nay, its very 
xistence, becomes compromised, and its end is within 
va hacer its manners are changed. If the methods 
7 the prize ring are introduced into a Parliamentary 
ody, , they destroy the very reason for which that body 
exists. The name of our Parliament indicates its 
ctions, which is to debate, and debating means 
rational argument. Even, therefore, if the Irish 
nae 3 had a grievance, they took the very worst 

is of presenting that grievance to the House. 


“V ny of the Irish members have a partial excuse fo) 

singular conduct by nag of their training for 

lic life. No one who knows Ireland can doubt that 

t average Board of Guardians there, or even the 
average Municipal Council, is a bad school in mann¢ 


e methods. We have no desire to calumniate 
rish, the more especially since we recall the p 
ngs of the Clerkenwell and other London Vest 
Whose sittings occasionally ended in a free fight 
on the whole, Linelish loeal bodieg, if dull, are very 
rderly as compared with Irish. Not a few Ivish 
ers have spent much time on Irish local bodies, 
) them scenes of disorder and personal insinuations 
are @ ota he regular business. Thespirit of Donny- 
lair is over it all. Consequently the Ins! 
bers who are accustomed to this atm sphere of 
and who entertain no respect for the so-called 
en" ‘y atliament, find it fatally easy to transter to 
Parliament the bad manners and quarrelsome pro- 
us a an [rish town. They cannot criticise the 
igs of the Government in cold blood; they must 
y develop a violent passion, from which it is easy 
rise or fall into an attitude of actual physical a 
this frame of mind which leads many sober-minded 
isihmen to account Irishmen incapable of controlling 
lr own affairs. 
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ration is absolutely fatal 





ee NUE AND EXPENDITURE. 


—  snenaseiaeesihanataeensatean ane 














THE 


- y ¢ 3 ‘ ) Y) 
present juarte is snow! r ore er | t an 
, 
t} ) Re sing 
sion, the compa yn with ¢t pr US J i 9 
1899-1900 
q 7 20/7) ) 88.000 
D Lees sails 
JJ 3U 1 IU UU J 
. . rn nn 
. JUS 4 5 WJ LU } 
| } ats mas ee 
The greater productiveness of the revenue during thé 
; ne oe a, 
current quarter is, of course, malinty due to the higher 
- " A . ee are | : - m 4] 
rate at wl the income-tax 15S being collected. To the 
ek oe fF eT 2900 » the : ee 
tota nerease yf i; 3 i ) ), rec rrded for the nine weeks 


. } 
| 


ending Saturday last, this tax contributed £9,U0 JOU 


There was also, however, a considerable expansion in 
+] 


he customs and excise receipts, the former having yielded 
£9 675.000 and the latter £1,050,000 more than in th 

corresponding nine weeks of last year But the grow h 
inder these two heads is largely fictitious. In part it 
may be ascribed to higher duties imposed by th« last 
Budget, but in a far larger measure it has resulted from 


he rush to clear dutiable goods so as to escape the 


rther taxation which it is feared Sir Michael Hicks- 
il I 


arliament to 


itude of that rush 
be formed from the fact that the 
of tea in January and February 
to 77,669,000 lbs, as com 
in the same period of last | 
lbs in the like months of 
The clearances in the two mont 


u 


some idea 


23.932.600 lbs as compared with 14,093,109 lbs in 1900 
and 12,545,400 lbe in 1899. And in so far as these ar 
patory clearances have swollen the ‘eipts of 
surrent quarter to that extent, 
stalled the revenue ol the ensulr I 
which Sir Michael Hicks-Beach will have to take int 
account when framing his next Bud 
has to be 
income tax, customs and excise rece! 
duties have produced thu 


upon £1,500,000 less than in the cor ng i 
last year, so that whereas at the end of Decem last 
looked as if their yield for the year was going to exceed 
the Chancell f the Exchequer’ estimate, nov 


- } ] + + 7 oat + + “44% 
e probable that his calculation that he would 
obtain from them £1,020,000 less tha: 


The total revenue for 


the current y is es wed 
in talaant Te 1 1. 10On =O 
by Sir Michael Hicks-Beach at £127,520,000, and a 3 
. . tr + a 1] } 
een shown the receipts up till Saturday last amount 
to £116,997,000 Thus a collection of £10,523,000 in 
the ‘emMmalnit frit ; ko f +1, yt “— } + 
Lit cilalhin Ou Wwe LS yi Ull larter W Lif > tO 


estimate It is, probable, howe 


more than £10,523,000 will be gathered in before t 


y I 
end of this month. Last year the receipts from the 
3rd to ti lst of March amounted to £13.760.000. | th 
amount llected iz lat p rd is exceptionally big 
because it 1 1 large anticipatory payments 
dutiab! o d ind so big windfalls t lea h duties 
On the other hand, how tne in e- tax S now 
being levied at a } r rate than twell\ nths ago, 
g 
and there are indications S ion is being 
- a. 
more actively pushed. Although. therefore 3 not 
likely that the totaf receipts in March this year will be 
as large as they were last, it is not improbable th h 
will am unt to from twelve to twelve and 1-Nnali m yy 
and an addit f that a nt to tl 116,997,000 
collected up Saturday last would raise the total 
incon ior t t sa C129. 500.000 () 1 OOD 
in excess of t | yf lequer’s 
; 
But an in Ls t smount will irse, bs but a 
drop i e bu W placed against the de tfor the 
year, w! 3 es i, when Sir Michael Hicks 
pea Daa S i€@test revise 1 eale tla It ye ur's 
supp! ir S A cently presented, is pretty 
} } 
certain t .¢ ‘ ve sum 
Sc } y Hay — oe — 
sca ‘ lurning now to 
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the financial outlook for 


1901-2, the 


the army and civil service estimat nak ce y 
that a larga additional expenditure will | nape 
vided for. Here are the figures of the a : 
und they are certainly sufficiently startli —— 
lend 
var} ‘p : ¢ . 
5 RS eee 56.070.09 
CJELuckee 0 on OSHS OOS OO 40 OS 6 L6U ) 
a U0 
DOOR conitchatrs .. 87,915,090 “ 
[t is rather staggering to find that wh a 4 
assured day by day that the war in South ica is nov : 
at length drawing to a close, the Gover sR : t 
that next year we shall have to spend in e 
with it no less than £56,230,000. Already + t af : . 


the war must be mounting up towards £1 E oS 
f the calculations of the Government as to year ss per 
outlay are correct, we are not likely to get 


Lt 


€150,000,009. Bat apart from tt 


ture it will be seen that the ordinary Army FE 
next year show an increase of over £3,429.09 
civil service estimates there is an incre 
The Consolidated Fund charges, having 
way in which debt is being piled up, must ut ley 
€1,000,009 greater, assuminy that t 
this the Sinking Fund will be suspended. Exa ‘ 
the increase in the navy estimates willbe it is imy 
to say, as they are not yet issued, but that ther “y 
substantial increase is beyond question. In all 
re, an addition of something like £10,000,000 t 
rdinary expenditure will have to be facad 
And the question is, how is that to be m [c is idl a 
xpect that it can be covered by a growth in the revenus th 
In fact, itis doubtful whether it would be prud or 0 
on the basis of existing taxation for at nue a} ; C 
ciably in excess of that of the current yea I'rue, t : it 
Income-tax may be ( xpected to p du 
€2.000,000 more, becaus he arrears w b j 
it the shilling rate. On the other hand, how tk 
year's revenue will be diminished by the a uto T 
p sof customs and e se duti t h } 
made this quarter, and which have been calculated to 
amount to about £3,000,000. Besides, trade has 
been showing some retroyression, in place of the 3 
expansion it was displaying at this time last year, and 
us the change has been accompanied by reductions t 


wages it implies a diminution in the spendt 
the people which must be expected to tell adversely upon 
evenue. Andif in thea 


r 1 
in the receipts of 


ggrvegate little or no growtl 
next year as compared with this can 
be reckoned upon, then the additions to the ordinary ex- 
diture can be met only in one of two ways—2it! 
Im positl of fresh taxation, or by the al 
} 


’ 


pr vided for out of current revenue. Ther 
lated that th would cost £60,090,00), and ! 
budgeted for an exce li revenue ove uinat 





3S ot ordinar\ 
€15,000,000. If he 
then laid down, as the war expenaiture Is 


xpenditure of over 
ahi h 
principie he 
; ~ } yY) 
calculated to amount to £150,000,000, a larger Pp! 
vision towards it out of 


i Av 


current revenue should 


mad But that cannot be done unless he is prepared ‘ 
) impose taxes sultlicient not only to cover the addiuol 


of £10,000,000 or so to the ordinary expend 


A 


year, but also to leave a bigger margin o inary 


after that has been dore than he nsid 


‘ssary twelve months ago. As to which o! 








courses he will follow it is idle to specul : 

‘e the only two open to him ; 

ELECTRIC LIGHTING COMPANIES RES JLTS. 
With the e: veption of the City of Lond Lt - “j 
principal Metropolitan Electric Lighting com} anna 
issued their accounts for the past year. The ‘ fae 
London Company has, however, announced :, = 





avin , wi . nal hares 
I Lying the dividend upon its preference iia 
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no distribution upon the ordinary, which last 
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eill capital. This w capital has been expended on the 
‘ot 4 per cent., and two years ago 6 per cent. The indertaking with the St James’s and Pall Mall 
’ - ~ i ' 
0 in que stion occupies an exce ptional positior L, | Company, and must, the directors state, remain un- 
' uence of the competition to which it has been | r \ u e works are opened the erm 
a t d, and in regard to which it claims to have a | ot ¢ Several cases of increase of capital ba 
<srious grievance against the City Corporation. In the] been referred to, and it may be well to show what t! 
A stances, however, & comparison of results which | actual f capital has been. This is done in the 
exeludes its accounts is a better guide to the average | following s t 
results obtained than if they were included. 
The six companies whose accounts are areas ae . 
ear? dd in the year 1900 aggregate net profits amounting ' 
to ©6£258,567, as compared with £232,900 in 1399 
The extra cost of coal was a serious item in some | ; 
cases, but was offset by economies in other direc-| , , s 
tions, and, though there was one serious diminution | | ' 
in the rate of dividend, it was not due to a falling off in | 
the amount of net profit. The following is a statement | ' X 1 
of the net profits and dividends for the past three | Or 545,0 = 
} 
ye irs =, | N xx OOK 1 > 
, | | 
1900. 1899, ma 1. ; , 50,00 
Compsny. —_—_—_— —— rae s reseed 
Net Div Net Pie Net T);; a4 
Profit Profit : Profit. (~~ "* | 
ar - tel #-.be | # | The capital expenditure appears to have been mainly 
1 & Kensington 21,324 6 18.181 6 oe Se | on extensions and new undert akings, which should in 
CharingCrossandStrand; 29,517) 9 27,678 9 21.377 8 | the end give a fair return upon the o itlay. Jt will now 
\ he ea ee 21,666 5} 20,122 6 16,662 6 be of Interest { ) show t he In urke>s p sition i electr Cc 
MGCTODOIIUGL cc ccesveces 78,501 6 66,392 5 53,563 2 | lightin ong rag . eral] . 
Nobbititt (2200) ociccuvi4 9,856 7 10,361 7 aoa es be ee 
St. James’sand Pall Mall; 39,021; 144, 31,347, 143 31,587 144 | 63 
tminster ........--, 58,682 104 58,819 13 50,079 12 | hae 00. 1899. 1898 
eenagOL aetna: | tment : ne ae o¥ 
258,567 .. | 232,900 | Company See iS li¢gisi¢iaei¢ 
m > - a ‘} . ' . 2 i ~ a 2 = z a 
[he Brompton and Kensington and Charing Cross | B~) 2 m «=F - we 
and Strand Companies’ results are so similar to| " HigiMinaliweie 
those of the previous year as to call for no|~ — ee eae a ah a i 
; ; ee ‘ | 3 £ £ £ £ f 
comment, and the same might be said of the Chelsea | prompton and Kensing 
Company but for the fact that the dividend, with an | a 51m 4 18 1,8 (8 
crease Of £1,500 in net profit, was reduced by one-hal! | Brush Electrical En- | “> see 
er cent. The reduction, however, involved a sum of | en SN Sweets ont oe “| * 
ee oe ; 7 Cha ings sandStrand 5 ji10 Ae Lil 8Y i 14 94 
nly £557, and although new shares were issued during | Chejse ehiacan tawitets: 5 | 6 | 2d | Bt 64 12k | 7H 10% 8} 
the year the dividend upon them required only £99. | City of London....... 10 $7 | ml illh  7y 28 1515 
E ’ 1a oo f ndon Y 
— explanation of the reduction is to be found in the | County of London an ao 
PREVI. oo cra a e414 1 | 8 3 3, |104 . 
t that £923 was brought forward last year, while the bg et ow ne veeese ee MO : a 
| EFdmundson’s ....... 9 5 6 ) 44 5 . 5 
6 per cent. dividend absorbed all the available balance, | | ondon Electric ...... 3113 h 12/4 1 
ind nothing was carried forward, while this year the | Metropolitan....... »-. 10 13 | 48 15} 125 (219 [13q 19221 
balance is £122. Notting Mill... ones 0 16 16? 143 ) 84 105 
The net profit of the City of London Company appears | 5¢James’sand Pall Mall 5 14%) 5 I 3 
BP ti : ‘ ray £2F etth ©) R99 | Smithfield Markets ) at i 
to have dwindled to alittle over £36,000, as with £1,622 | Qouth London ........ e ix a; | 31 a5 | 4 
brought forward only the preference dividend, amounting | Westminster.......... 5 |124' 42.116 114 18% |124 168 114 
ae a MS “een tae 
. red for is _to be paid, and £11,350 remains to be | Prices are on a moderate level as compared with the 
Carriog forward. ,_ | average of previous years. The yield, however, is by no 
e Metropolitan has the distinction of being the only | 


con mpany that is able to pay an increased “dividend. 
This I has been achieved in spite of the fact that its supply 


bs 


1, but against a total increase of £19,000 in expenses 
there was a gain of £30,000 in gross revenue. 


the year interest charges absorbed £5,700 more, and as 


new shares were also issued and ranked for a portion of 
dividend, the distribution of 6 per cent. required 
£91,516, as compared with £40,930 required to pay 5 per 
last year, while the carry forward is reduced from 
{° 4 


110 to £1,825 
he Notting Hill earned slightly less than in 1599, 


e, failed owing to increased capital charges to add 
thing to the 144 per cent. which it has now paid for 
years in succession. That, however, is a very 
factory return, and is, it will be observed, the 
nest dividend in the list. 
W estminster C ompany has made the rather severe 
eti on of 1} per cent. in its dividend, and in this case 
) it is mainly owing to increase of capital. It is true 
coal cost £11,100 more than in the previous year, 
tas the gross revenue was £16,600 more the amount 
ule was very little less than a year ago. The real 
on for the reduction of dividend was that the 








Owing to | 
issue of £125,000 34 per cent. debenture stock during | 


means tempting, unless there is a prospect of increased 


dividends in future years. And this, considering that 


PP’Y | the industry is now on a settled basis, resulting from a 
o! fuel cost £69,065, as compared with only £59,585 in 
4 


good many years’ experience, does not seem sufficiently 
promising to add much 


yields. 


to the attraction of current 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Br ENOS AYi I 


THE BUSINESS POSITION 


s, February 4. 


| THe position here continues unchanged, but it is not 
but distributes the same dividend, and the St James's | 
nd Pall Mall, though its net profit was nearly £8,000 | 


unfavourable, rather the reverse, in spite of the bad 
state of the wool market, and the inusu ally large 
quantity of the last clip still unsold. The wheat crop 
is now generally recognised to be not very much more 
than half a crop, and of uneven and uncertain quality, 
which must tell on its prices in the Euro 

The news from [Trance about failures in the flax trade 
1as not affected the staple here, and linseed is the only 
one that is going to Europe | The commercial 


DIriskKly. 
» S ~ 


pean markets 


position is thus quite abnormal for this time of the year, 
. ’ f 17 ' . 

yet nothing generally unfavourable hascome out of the fact, 

and there is no strain felt in any quarter. The private 


banks sustain the exchange market, and gold speculatior 1 
on the Bolsa is for the moment reduced to the smallest 


nce had to be spread over £148,100 more ne gern tions, the premium on coin being steady at 131-80, 
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lal to O'o per cent. For the two months 


: year the value of imports is returned at £ 
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The Scotch Railways.—\ good deal of talk had been 
going on in the market as to the economies that had 
been effected in the working of the Scotch railways, and 
though the experience of the English companies should 


ull expectations being best, 
it is undeniable that the announcements made this week 


have | lisappointir and have caused a reduc- 
tic low tations of Scotch railway 
! ‘ ke The following is a statement of the 


d at this pe riod for the past tnree years, 


w the balances carried forward :— 
1 ‘ ‘ 
J 1399-VU 495-9. 
+ > 
‘ 4, c ern 
i ) > J,4UO 
$ c 1 
7 6,144 J 0,001 
i i 
iv J , ai‘ 
A 
: 
: 302, 1,570 
5 
il S \ L { NStal Va ng gross revenue, Lover 
is been I Mill in ordinary dividends 
st of coal will, as in the case of the 
} } . . , ) | } } at ; a+ 
hnezlsn railways, proved to bave bet the main tactor 
, a . 7 fF 
¢ } + , ‘ ‘ “mt : > ha ‘ alt 
he reduction of the net revenue for the past half- 
} > * > } 1 } . ‘ »} cad 
year, Du is certain aiso toat increased capital charges 
} 1} } : } Pe rm ae 
! ! buted In no small degree to the resul ibus 
the available balance of the Caledonian Company had 


} 


to be spread over an additional £1,500,000 ordinary 
t This alone, even at the 


| rat lividend, requires a sum of £28,000, and 
is the es 1 increase in gross earnings was only 
ut », OOO, t vas t much margin to provide 
the increased working expenses. The Giasgow and South- 
\Vestern ordinary stock has also bee increased, but by & 
inparatively small amount, so that the bulk of the loss 
lividend must be attributed to increased working 
(pens T Great North of Scotland succeeds in 
paying its preferred ordinary dividend, and even slightly 
ucreasing the balance forwa Le t} ug the deferred 
ordinary, of course, obtains nothing. The market on 
this st d to | ude up its mind that the 


usual North British ‘‘ surprise’’ was to be a pleasant 
character ; but the sensation was in the other direction. 
sast year the debit of £28,000 which existed on bad 


d account Was postponed because it would have left 
he ordinary stock with no dividend. But this half- 


ar, alt h there is no item of 


the kind to be met, 


the ordinary gets only } per cent. As there was an 
estimated gain of £90,0V0 in gross revenue, and the 
reduction tne dividend represents just over £34,000, 
the attempts at economy in working have evidently not 
been very success{ul 


Dockyard versus Contract Shipbuilding —The launch 


and two 


- 
Ss 
a 
/ 
L 


‘mighty cruisers’ in one 


week 1S a notable enough event in the history 


g ot our 
NAaVY, Di r the m nt we are chiefly concerned with 
+ . »* TY} ; 7. . . ¥ , 

ASpecis. Lhese iour nuge vessels were all 


built and will be completed in the Goverament dock- 


0 Dpare, in point of time, with the 


work of private contractors l‘irst take the Albemarle, 
beatlt at Chat She 2 hattlesh P 92 

bull 4 im ohe 1s a battiesh p ot 14,000 tons 
gisplacement, with engines of 15,000 1.h.p to drive her 


is her sister-ship, the 


sue, bu npor f precisely the same 
rs ns at j la inched the same da\ Now, the 
Albemarle was laid dowa early in January, 1909, and 
S beer i 3 on the stocks; while the 

0 Was v! ut the middle of Novem 

ber ~ { 3 thus been 15! months on the 
stock Both vessels are a fortnight behind the 
Russ f exact the same dimensions, and turned 


ae —_ 3 - 


ee aaa 


March 9, 1901. 


off the stocks by Palmer's Shipbuilding 


at Jarrow-on-Tyne in little more than y 
Then as tothe armoured cruisers. The J); ; 
at Pembroke Dockyard, is one of [Lord 
“mighty” type-—14,000 tons displacement: os 
enormous engines of 30,000 i.h.p. to devel 
That is to say, she is a counterpart of the G 
launched by the Fairfield Shipbuilding and 


Company, Glasgow, last week. But there 
than this week of difference in the time ai 
The Drake was laid down about the mid so] 
1899, and has thus taken twenty-two and a 
to construct in the Government Dockyard. 


Hope was laid down about the middle of os 

1899, and has thus taken only seventeen 

months to construct in a private shipyard. v : 
armouring, no doubt, accounts for long 1 

stocks, but is the same in both cas 

vessels obtained their armour from the s . : 
The Kent, an armoured cruiser of 9,800 to: = 
ment and 2,200 i.h.p. to develop 23 3 

launched at the Portsmouth Dockyard on \\ ; 

last, and is the Jargest vessel ever built there. She js 

one of the county class, of which five are being built ip 

private yards, but in regard to which we hay 1 

at present for purposes of comparison. The tw 

ships and the mighty cruiser, however, have ta , 

to construct in the dockyards than private buil 4 

re quired for exact counterparts. Moreovs P 

yards start with a great advantage in point 

because they can be well advanced with their w 

the keels are laid down—before even the definite g 
begin comes from the Admiralty—-whereas the } 

tractor cannot make a start, even to clear away a berth 1 
until he knows that his tender is accepted. 

four ships launched at the dockyards this wee I 

engined by private firms, whose works are z dis 


tances from the dockyards. The vessels launched on x art 
the Clyde last week —and, as a rule, all the vessels built 2B abs 
by private contractors--are engined by the builders, ; 
with great saving of time. All tnese facts go in support : 
of our contention that more construction work for the a P 
Navy ought to be given to private contractors. 


Copper and Copper Shares.—Tunhere has been lately i 
some increase of speculative activity in copper mining 
shares, and Rio Tintos have this week ‘‘ changed hands n 


at £601, the highest price ever recorded. [or the un- 
divided £10 shares the ‘‘ record” quotation was £2; 


in 1888, the year of the memorable Socicté des Metaux 








gamble, and after the splitting took place in 15% t 
ordinary shares of £5 eash have been dealt in at £1>.. w 
It will, therefore, be seen thatin less than four years [tio 
Tintos have appreciated to the extent of well over 200 ; 
per cent., while the dividends have risen from 4) per - 
cent. for 1897 to 85 per cent. for the twelve months on 
covered by the latest distribution. Other copper co 
panies have benetited to a greater or lesser extent 01 
with the Rio Tinto from the high prices ruling tor 
copper in the past few years, bus the advance 6 
in the quotations of their shares has been mucn . 
less pronounced, mainly because Rio Tintos have a very 7 
free market on the Continent, particularly in Paris. it 
thus happens that the “ yield ” on these shares 1s smater er, 
than that offered by almost all the other shares o! the ‘ 
group, the only excaption being Arizonas, which are nol 
dealt in on the London market, but find supporters ID 
Edinburgh. That the return upon Rio Tintos should 0° i 
comparatively small is reasonable enough, for its mineral , 
deposits are practically inexhaustib!e, while toe pro 
cesses of extraction and treatment have been constantly 
improved and rendered as nearly perfect as modern 
scientific methods will make them. In some otae 
instances, notably in Mason and Barry, the ‘*) 
the property is of 2 very different character. This to 4 
certain extent explains the variations in the “ y! id 
shown in the following table, in which the recent cours? 
of prices is also set out: " 
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thousand tons to the States in order to support at ; 
m ; eee ] ] Dports S 
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ospect of largely increased production of copper; but 
» maintenance of the current quotation there 1S q, h os ; 
plenty of inducement to hurry on the development Fi . 7 
- - . . , ok = ir 
nd resuscitated copper-bearing properties, and (. 7° 
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of the American railroads, makes its accounts up to the ‘ONOWl95 increa = eee. ne 
} e } + f S ~ ~ } : +? y 
nd of December, and the cabled summary of the results COUNFIEs or pe 7 BAUS EY ge, 
‘ } ~ if t ] 7 17 ; ~ 7 ’ r 
{ during the past twelve months shows that the . ot pe, LUGLY, Wi ~ ) a3/,- Belg 
<3 . . ’ | SF MM 1G Newfour ~ \' dies 
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ee - fica eeiak: | See 7o ‘rade with Chi: an decreas 
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>4 per cent., for the next three years 6 per cent. 
vas paid, and for the next six years the dividends were 
) per cent. without interruption, For the first half 
f last year, however, the distribution was raised to 
6 per cent. once more, and for the whole twelve 
months the same rate will have been paid. The 
gross earnings for the vear are stated at 358,540,000, 
In contrast with $72,923,000 for 1889, and $65,604,000 
or 1598, showing an increase of 315,617,000 in the 
former case,.and $22,936,000 in the latter. The other 
gross income, details of which are not vet available, 
reached 336,932,000, and the net income amounted to 
$17,278,000, from whieh $7,047,000 has been deducted 
ments on aceount of sinking fund and truss funds, 
\traordinary expenditure for revision of grades, 

nm ol grade crossings, XC., leaving \ balance 
231,000, in contrast with $7,542,000 for the pre- 
eding ti elve months, and $7,308,000 for 1893. Th 
ividend of 6 per cent. for the year absorbed $8,781,000, 
ereas the 5 per cent. distribution for the preceding 
years required 6,485,000. After the payment of the 
vidend the balance of $1,450,000 is to be transferred 
to the extraordinary expenditure fund to complete the 
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Wills and Bequests.—The IJilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


Miss Sarah Br late of 79 ] ] 
‘Te To; } 7 + : 
Ir Richard Copley Chris lat 
PURE i ao wir ticia o-at ara obdaw eave ka cow eee cre 156 2 
- 


Ir David 


Mr Lionel Lind 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Parig, Mar. 7. 
The returns of the Bank of France for this week, Jaat 
waek, and the corresponding week of last year are as 
follows :— 
DEBTOR 


1 


. . : 190 l 8. 190 
ilready authorised. The balance to the credit of : 
I ind loss at the close of last year was 522,455,000, ee ee ee Se 900,000 0 «182,590,000 
ting an increase of 3 105,000. The position of the tal (Art Law of June 9, - nian 
nany nhwo; ee Sas ane | g902,313 54 .. 8,002,213 54 .. 8,002,313 54 
upany, physically and financially, is, of course, €X- Reserve of the Bank and | ee 35 
nely strong, ine 2 very large proportion ita branches............ 22 105 750 13 22, 05,750 14... 22,105,750 14 
t ak a and enn the ~ i e "4 E Raserve of landed property 4,000,000 0 4,000,090 0 .. 4,000,000 0 
oe net earnings of the system, which have been ex- ipecial Reserve...........- 8,407,444 16 8.407.44416 .. 8.407.444 16 
—Seeeeee, - — ma ee ese — om a - — seen — 
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+} SUS] n among investors that | £750,000 for various city improvements. ay i hte on M 
"1 wae : 7 hlar endment will heim would raise a lo un of L e ~~ os 
ee 1 by Congressional action. It is|cent. Charlottenburg will raise ¢ 
Tae “the President and the Taft ; same rate. On itaedas it was a : 
P , ale ish rules regarding the | £750,000 of Frankfort’s £1,350.000 
will prote the interests of taken by the Frankfort banking 
% if , ' s the Porto Rican law, which | Speyer-Ellissen, to be offered for subs ae 
a Site ' ‘ht to alter or repeal corporation | York. Dresden has just contracted w F 
eS j leading German bankers for a loan of £7 - : : 
7 ann ; 5 ts of general legislation cent. The loan is non-redeemable bef 1916 _ F : 
ata tion if the spectal Session sees fit to deal | subscription will take place soon, [Pesid noe ; 
aa : se, ld Union. Thestrengthening number of smaller loans have this week } iti. x ae a 
1! » making silver exchangeable | The ease of bringing out low interest-b: 0 ms 
¥ re sury ig one of the most vital, while | now is strikingly illustrated by the fact 
ce aa le. of the subjects demanding action. cate which handled ‘the recent issue 
Ti by re we ntative Overstreet of hag already been dissolved, after dividi 
‘ fouse © ae eon banking covers 1 per cent., whereas in the case of fora ne 
| , und clearly It could be passed in the | kind the banks had the greatest di! sg 
by amajority of sixty votes theday afterthe opening | public to take the issues off their ha Sy 
ssion if Speaker Henderson would permit its | encumbered with them for many months 
ition. Not only would the solid Republican Tne North-German Lloyd line is also 1 1 
\ajority be cast in its favour, but a dozen or more gold | a considerable demand for new capital. A 
, ts would vote on the same side and make one | of the directors on Saturday it was de 
the largest sound money majorities given in the | £500,000 of new shares, and to raise a loan 0! $8 
House since the repeal of 1 the silver purchase law. A | at 4s percent. The time for making thes 
little more ti for debate might be required in the | not yet been fixed. The financial return 
Senate, but even there the silver Democrats are pretty | pany for 1900 shows brilliant results. Noty 
red t Bryan idea, and would prefer that the | the heavy losses incurred by the disaster at | 
Republicans should have their way, rather than that the | distributes a dividend of 8} per cent., against 7 s] 
attention of the country should be attracted to the silver | in 1899, besides writing off £681,223, against $ 
ulk of 1896 and ) The exceedingly prosperous state of Gat 
l ted States now stands at the head of the | trade and shipping in 1900 is reflected in M 
world’s exporting 1 ns. The coniplete figures for the | increase in the earnings of the Lloyd line. n 
ulendar yea 100, when compared with those of eet r | profitsamounted to £1,369,857, against £1,029," 1por 
nations, show that our exports of domestic products ar [t is explained that the new capital is ne mn 
greater than tl f any other country. Tae t total | purpose of adding new vessels to the comp A 1 
value t xports of domestic rchandise from In other din none, too, the expansion 3000 
| the United States in t calendar vear 1900 was / shipping is going on. The Hamburg-Amar : 
$1,453,013,659 ; those from the United Kingdom, which | just given contracts to the Bremen Vulka 
us heretofore led in the race for this distinction, were | steamers, each of 7,000 tons, for its West Ind n 
f the va 51,418,348,000, and those from Germany, | and the company has also ordered one steam 
$1,050,611,000. Additional interest is given to the first | tons from the Neptune yard at Rostock. Th S 
rank w 1 the United States now holds as an export- | Levant line has seen its trade expanding ¢ 
g nat by the fact that a quarter of a century ago it | it became necessary to order three new P 
stood f ‘in that list ill also be built by the Neptune yard. , 
The action of Secretary Gage in imposing a counter- hens which had been previously trading with 
vailing duty on exports of Russian sugar has been Coast of South America, extended its sarvice | 
followed by uliatory action. The Russian Minister | San Francisco, and its annual report, which ha 
f Pinan 3 issued a decree directing the application | issued, statesthat this experiment proved suc 
an it LS to certain imports from the United | ments of wheat from California to Chili havin ; 
States. The Decre 3s based on Article 628 of the heavy, owing to the failure of the Chilian har 
‘ussian Customs regulations, and imposes an increased company believes that the new line will pr: 
ity )per most important American in normal seasons as well. It is admitted, | 
imports » Russi lt goes into effect on March Ist, , business between California and Mexico on the 
nd articles—mainly iron and steel | and Europe oa the other, was not wholly sati 
nd uchinery—-be accompanied by a Business with Peru showed further cn E 
vate of origin. It is estimated that there was | opening up of new mines _ the resumption 
‘nt Russia from t United States last year | having caused a considerable increase in tha shi ; 
al St rth the class of articles affected | ores. The Beanie dee ten Line has ju 
t d r} v entered under two separate | highly important step for the development of its |! 
reductions 10 per cent nd the general in East Asiatic waters. Tae company has ¢ 
Atles 1 2U | under the conventional duties. branc . at Hong Kong, and will begin a r 
Ther Lg ral t that the cha made by the trade between that city, Canton, and Shang! S 
leer st issued w 1mount t ical prohibition | also oe the line of steamers hither! perated 
portatic 3 ee Shanghai, Kiaochou, Chefoo, and Tientsia by 
the firm Diederich, Jebsen, and Co., and will embrac 
those ‘odaka in its Asiatic connections. ; 
GERMANY There are no important indications that the condi 
(FROM OUR OWN CORRI <DENT.) of German business has improved. On Monday there 
Bi ;, March 7 was @ meeting of South German cott weas os 
a Stuttgart, which was held to consider m 3 made 
ange show 1 remarkably necessary by the unfavourable state of the « = 
a te las k, tk ng elther arise trade. It wan decided to restrict productio! — 
1 neal TI were rather heavy | 25 per cent. for the months of April, May, and 20 
> as ae closed with meeting com] prised 3 ) firms, representing | 
} K This week the and it was voted to ae the other cotton = 
1 rate has falle n the restriction of production. An inquiry by ae 
I has just been made by Dr Jastrow among at ee 
I t sual numl fnew municipal metal workers concerning the state of employment in Ws 
; ns t was announce oa that the | metal trades. The result of the inquiry was | get 
}; Mun uld bring out a loan of | that the situation was most difficult in Westp2alla 92° | 
= i s!™S=- 3 
eS 
‘ 








March 9, 1901. ] 


intry, but that in the seaports and in South 
yndition of business was still satisfactory 
parts of Germany the effects of the crisis 
ly felt, but with some slight indications 
re it is felt that the future condition of 
yen(ls upon the action of the syndicates in 
' , Jerating the terms of old contracts for raw 
r . : iis. but as vet there have been few indications 
oe j combinations will come to the rescue of those 


3] : ait they p1 .ctically forced to order immense supplies 

; ; terials last vear, bv representing that it wouk 
ble to fll orders made later. The Lorrair 

¢ pig-iron syndicate, it is true, made a con- 


15 franes upon these old contracts, but 





ession made by other syndicates has been | 
+o grant a drawback upon exported goods. The pig-iron | 
5 in the Khine-Westphalian district is itself 
t situation, since the furnaces have long con- 
acts for coke supplies, and the coke syndicate refuses | 
3 1 neession ; hence the furnaces are supplied 
ss vith coke, and as this cannot be stored wi 
ss, they are compelled to go on producing iron 
has here 18 now very little demand. The la ge yint- 
, mpanies in the iron trade, which represent a 
; te cycle of production, from iron ores and coal t 
; 1 ire goods, are in a much more favourable 
" situation, since they can blow out their furnaces at the 
5 same time that they stop their coke supplies. Hence 
ior the furnaces that have been recently blown out 
Vy have been those of these large companies. 
338 In the same way the rolling-mills that are dependent 
19 upon other companies for their supplies of materials are 
h mpelled to continue taking these supplies as delivered, 
and this necessitates the continued production of rolled 
soods, for which there is now little demand. Hence 
1as there is sharp competition to get the few orders that are 
W ind the mills bid for these so keenly that 
nufacture is carried on at a severe loss. Where 
) mills are not over-stocked with iron through 
ist year’s contracts, they are able to supply their 
mands in the open market to much greater advan 
inglish iron has been coming into the Rhine 
: Intry in increasing amounts, and even from 
Silesia, where numerous attempts have been 
to y made to sell English iron, but in vain, it is 
announced that sales have now been effected at 77s 
ip- 1. In general, the depression in the iron trade 
ry ywhere evident. last week the Lorraine-Luxem- 
's t vndicate voted to restrict production 25 per cent. 
o e difficulty of making sales. The Siegerland 
at syndicate voted to reduce the output of ore by 
] son of the blowing-out of furnaces; and for the same 
ry son the coke syndicate has increased its restriction of 
nm for March to 10 per cent. The girde 


} ‘ .. — . i se Lac vay +h +y r) ¢ 
iicate has decided to make no sales for the present 


to allow the dealers to dis 
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“sh 3 THE PORTUGUESE DEBT. 
WC TO THE EDITOR OF THE ECONOMIST. 


Statements are current that of £56,000,000 

guese External Debt, only £10,000,000 are in 

ere of glish, Dutch, and Belgian hands, while £36,000,000 

iF i by French, and £10,000,000 by German holders 

ule Of As the External Debt is in sterling bonds, and was 

yds niy issuedin England, there must be some reason 
ast Ol Why such large amounts have left this country. 

2 nglish investors hopeless of improvement in the 


e 
t 


ns. , fee) ODA Portugal? or, are they helpless, utterly 
on ; “able to help themselves ? 
lar lismayed and disgusted, they have sold stock, 
) holdings, acquired at low prices by French or 
the 7 s, constitute a new danger against which they 
we : rtify themselves. Suppose stock which cost in 
nd | | intry the issue prices of 1853-88 sold at those 
sia it t since the default of 1893, and in the hands of 
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: ta Mr F. G. Orme) having read the not nv 
2 1 also the auditors’ report 
yirman said: In proposing the adoption of ther t i 
for the past year, I must « s the usure felt by 
e satisfactory increase in profits the ] 
balar t s] : 4 t 
£21,283 3s &d 1899 
urly 20 per cent. Th nerea % 
view of the fact that t t of ra 
has been much higher t! ! 
seen in t report tauat we proj 
in dividends amongst the shar i 
rim dividend alread paid I 
received 9 vent. for t year 
r nt., and the deferred shar 
ends upon t preference and ordiz 
ume rate for five consecutive y 
i shares will be 9s 9d per share 1 
ist year. This in fact that a larger 









ures rank rease so dis 

! When these « tn pre r é 
: ' have received ividen t., and 
ry shares 574 per t. the amount rigina ivested 
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gard to the balan yf ts for last year, w ave d led 
r f the sum of 775 4s from our pr ty 

szmount, exceeding £7,000, has been pent upor the factor 

iirs and renewals out of revenue, and the whole of the plant 

s,and machinery has been kept ina state of thorough ord 
. efficiency. You will notice that avery £531,775 4s 


ided upon capital account, and that, therefore, after 
gthe amount already mentioned, \ 
ur property account now stands at £120,000. I have 


esitation in saying that every pound of this large sum is repr. 





actual value. During the past : extensions ha 
ide, and the machinery and plant have been increased in 
the gu ‘tton and cordite departments to such an extent that 
tog r with the smaller extensions made in previous year 
manufacturing capacity of our factory in respect to thes 
ls is now four times as large as it was in 1895 Many of 
ear’s additions only came into operation quite at the latter 
fthat year, and consequently their full effect is only now 
felt. It has been decided to place £2,500 to the reserve 
: int, thereby increasing the amount of that fund to £15,000 
\fter the profits have been dealt with in the manner set out in 


£1,362 15s 
rrent year. 


rt, there will remain a sum of 
rward tothe accounts of the cu 


ed that in the balance-sheet the amount standing to our credit 
t t unkers and in hand was small compared with th ther 
This was an exceptional state of affairs at that time, and 


to two causes, 


First, we had spent, as you 


nformed, over £31,000 upon capital a int, and had 
received upon capital account from ills 1 th 
rather over £16,000: and, second, tl amount f 

ifactured explosives on hand was high, as there was 
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As a it } - ‘lant ++ Kyaw i 
A he report from the Select Committee yar UO 
‘acts Which was issued in the autumn of last year, the chair 
: ided by moving the adoption ot t report and a 4 
Va .. Henry Shilson seconded the motion, which was carried 
: ae oe 7 . 7 ones 
eS ring directors, Mr Reginald Ryley and Mr Sidney Whit 
& having been re-elected, and the audi Messrs Ford, Rh : 
& . 
= rd, re-app inted, 
: { thanks to the chairman and directors terminated the 
4 1lNngs, 
: SPRATT’S PATENT, LIMITED. 
sae fl I teenth annual general meeting of the shareholders 
7 Of ‘atent, Limited, was held on the 5th inst., at the Cannor 
% el, London, Mr G. Beetham Batchelor (the chairman) 
 - g 
: : ‘ i 
art fe ectors’ report was as follows 
° tit ; r : y 
‘ t and loss account, after providing in the ade a 
ee agement, maintenance of premises, plant, and 4 ry 
ve 2 Sing interest on me rtgage, debent ires, preference 1 \ i 
ke expenses; also providing a@ reserve f £2.000,a sual, aga t 
i 1d debts, and writing off £10,000 from the first item of assets, shows 
f * £105,314 9s 3d. From this ted t nile 
V : nh ordinary shares at 6s st s ne 
X, £9.000, leaving a balance of i rs I I 
fad lend for the second six ate 10 r r 
£, with the interim dividend, 16 per cent. for t ear, wl 
42,000; also a bonus of 5s per ordi , £7,50 Ln a t 
serve, to raise it to £90,000, viz., iving t arr ard to 
t, £13,814 9s 3d. 
&cain been a large increase in the sales of the compar ay 
* oo 1 special preparations. The demands of trade hav ender t 
¢ i . continue the working of the Bermon isey factory. i re 
; » orking, d le to additional buildings, the much great j ands 
a! ' id iported produce in the grain a1 seed department 
: ea production of appliances have considerab i 
‘ revenue. The additional first debentures of Spratt’s Patent 
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ihe stat Y eeting of the sharehold 
Vassaw) 1) Levels Syndicate, Limited, w 
t t 19 St Swithin’s lane, London, S$ 
C.M.t presidir 
The s ry (Mr E. Price) having read 
The Cha in sa \s you are aware 
n il] in pliance with the Compar 
AVe Si fy he report sent to you that th ipa 
Januar 4th last, ist two months f t 
h n f inate enough, even th hort t 
iu very satisfactory nature. Ths ympa 
wor r capit "\ h, added to asimilar an 
by our partners, the Fanti Consolidated n 
ample for the immediate requirements of the undertak . 
then, as you will have seen from th: , we ha 
n interest ur property, to n ad 
£25.000 ir a. a hat if re \ wit 
Consolidated Mines Limited, ha 4 
available for the purposes of the property Th 
erta not be required for the boring operati \ 
ry on i f diamond drills to prove t 
reel va us portion I the property previous t t 
f further mining mpanies to work the same. Ou 
therefore, ina sound financial position, and will be a 
the fo ti f such sub-companies. The property 
he pany is a half-interest in deep level clair 
banket ra ring an area of about 1,809 Ra 
we purchased at a pr whi is equivalent t 
claim, and we have sold approximately a quarter 
these claims for £25,000 cash and 50.000 fullv-p 
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PUBLIC INCOME AND EXPENDITURE 
REVENUE 
—— RECEIPTS.— —-—K — 
Estimate Apl.1,’00,Apl.1,’99, W ¢ 
for to to end i 
the Year M 2, | Mar. 3 
1900-1901 1901. 1900. 190: 4 


£ £ £ & 2 
NONE: sctuaasceee eeeeees 23,620,000 24,416,900 20,731,000 aren 
ee 33,550,000 30,974,000 28,954,000 i" 
Estate, &c., Duties ........ 13,009,000 11,752,000 12,896,000 282,00 ws 

-e-| 8,950,000 7,542,000 7,903,000 I 
Land Tax and House Duty 2,450,000 2,045,006 2,080,000 
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Property and Income Tax 25,800,000 22,098,000 15,831,000 a 
Po ED naeesbocccnnases 13,800,000 11,830,000 11,390,000 
Telegraph Service ........ 3,550,000 3,215,000 3,115,000 
Cr eee 450,000 450,000 425,000 a 
Int ney 
ol obares 
Sundry Loans, &c. ...... 850,000 828,53 832,90 
Miscellaneous ......... ‘i 1,900,000 2,066,049 1,917.41 


Payments to Local Taxa- 


tion Accounts.. 8,814,891 8,946,492 ] 


Total Revenue (including 
payments to Local Taxa- 28 
tion Accounts .......... 137,071,000 125,811,475 115,026,811 4,1 ‘ 
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EXPENDITURE 


Es ate 
r Total Issues out of the Exche juer 
the Year to meet Payments from 
Sais ani 
LYWUU-4 i 
ir ling Apl.1, 00, Apl.1.°99, Week W eek 
Suppie- to to e! j ended 
' . 
mentary M 3 
Estimates 1901 ] 19 
a z z 2 PY 
srge of Debt 18,360,000. 18,236,170 2 
t J 4,06 4 5 
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Ghe Bankers’ Hajette. 


BANK RETURNS AND MUNEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the Week ended Wednesday, XI 6, 1901. 


ISSUE DEPARTMENT. 
£ 








* £ 
Notes issued .....++- 52,427,525 Government debt.... 11,015,100 
Other s« 1Gi@B .. 6,759,900 
Gold coin and bu ! }¢ 5 

52,427,325 12 

BANKING DEPARTMENT. 
+ £ 
Prot rs’ capital... 14,553,000 Government securi 
Beek. dap  ctavincee. Opiate Rr ie ek .... 12.306.280 
Put leposits” .<-e 12.271.255 Other securities .... ? 747.218 
Other deposita «..... 39,678,329 Notes ......... a" 53764'88 
Beven-days and other Gold and silvercoin.. 1,662,464 
OS cd awewaseeen'e 217,183 

70,480,842 70.480.84 


Including Exchequer, Savings Banks, Commissioners of National Det 


Dividend Accounts 
7, 1901. 


Dated Mar H, G, BOWEN, Chief Cashier. 
The preceding accounts compared with those of the previous 


THURSDAY NIGHT 


Decrease 


Cirenlation (excluding 7-day and other bills) .... neewees . 
Put MOD ws cin cebidansnc ee eelieerecnyeswe s ° erece t 
Other der te } 
Ott OAT ccageceeuwats Coa vea pede : Se eS.“ pastatnies 
Gove! sc ciebb eech scttaeesdennwae > ° eve 
POO ooo ced seweneeetenweeeeeee © 6 i+ eesvecoce 
PM cde vecadbovdasahebunvacabiweaddevas > 8 eee ° 
h ore ce se 888 . * . . . 
Res Jnpbheeeeteebeeeudesetesties i chpeeasée cocccece 
The following shows the amoant of the circutation, Bullion in 
lepartments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ending \la 6,190] 
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Date. 7.) Abrcad or + p,.. Deposits Banking Reserve. = x 
Bullion. Bank Post ~ as 
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Expor.. a ment ate 


£ £ £ £ £ z % 
73,00 239 243670 46,3 j 4 “7 
45 A 29 %) 45.228 ‘ 
‘ 
é ;VUU “ey 5,200 45.4 t <i i 3 4 
5 449,900 30.22 ) 473, 5 i] 3 
138,000 out  29,505,0 2,591,74¢ 
iby i 40,000 £9,119,51 748,292 49 
Le) 28,58 4% 44,828 21,48 + 
2,610 48 281, 4 5 4 
] 00 28 8B8.340 47.018.014 4 
+ 552,000 28.407,4 46.5135, 8% 40.4 16: 24.4 
®.99 19,000 28,¢ 1? 4.29) x 4 d - +e 
+39 133,000 28,662.44 1,949,544 4 $98 
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USUAL tadie, aANOrdluy w CUoluparadtlVe View vol 


> 1) 4 ° 1 “y . ri 
Bank Returns, t Bank Rate of Discount, the Price of Consols, th 
rrice of Wheat, and the Leading Exchanges during a period of 
t} > 
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bree years c yrresponding with the present date a> well as ten years 


At corresponding dates Mar. 4 Mar. 9, | M 8, 
the present week. is9i 1898. 1893. 4390 


ation (excluding £ £ z Se £ 


: t bills) ........ 24,213,040 26,745,480 26,62 8 397.350 23,662,4 
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At eer . 25,1535 874 d 44 5,144 5 35,5 8 
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erdam (short) 2.14-24 12 13-24 2 é 12.2355 12.4 
irg (Smonths) 20.54-5s 20.6-069 20.64-63 20.7/-81 20. 
se return .... 168,250,000 134,499,000 162,755,090 165,793,000 2 ; 
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Do Deferred 43 + 414 
5 th London........ +5 ; 
& at 4 ntral 2 SG. cosseasce 22 t ee « 
Do D.-ferree 124 ae al 
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L i ( atha ind Dove 17: sae eee 
Do A uti I t é 112 } 112 
I i iN cake 6}x., 17 ix. 
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« | MI orl 
COAL, IRON, AND 8TEEL.—Con MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &o.— Cop 
23 Name Chin £3 Name. Closng g | < Closng| § | 2 
a. Pr a | Oe Prices 2 = Name, Prices, a ga 
> © Simmer&Jack Prop.,L,Shs. 68 € = - Tice 
10 10 Newnt. Abrern. 8tm. Coal,! . o Do 53 7% Ist Debs. | ~- 4 . z 3 Edintor 
* 20 New Shariaton ( 8, L. Prt 164 c “ Tharsis Sulphur &Copper,L 3 2100 100 African Direct, L., 4% Debs. 2 9 8 Gias : 
10 Pease and } rs, I é 5 Tolima, L., A Shares ..... . 24 8tk 100 Anglo-American, Limited. ee —- © 
Srk 1 Dos I Ss 7 ] 1 Transvaal Goldfields, L.. i Stk 100 Do Preferred ......ccce0.| 99 97 & 6 I ry 
6 §& Rhymney Iron, Lit 1, 1 Van Ryn Glad. M. Fatate, L Stk 100 Do Deferred... caf SOR) SHS t Ge 
‘ Do New ° 1 Wassau (G Coast)Mng,L £8 £8 10; 10/ Con. Telephone Constru Stk 100 1 : 
l if Do § Debentures, | 1 Wentw rthGoldF lds Prop,L 5 n & Maintn., Lim.. 6! 6/1 
10 10 South Hetton Coal, L 10 10 Cuba, Limited osancsel. ve Gel @ 4] 
l 1 Vickers, Sons, &‘ L., Or : 10 10 : Do 10 9 oe ce oe 16 r 100 100 M . i 
atk 100 Do Preference Stock 126 2 § 5 Direct Spanish, Limited.... 34 4 “Set " 
SHIPPING. | 31 8 Deine Preteronce en s-:| B'20'hoe loo | pet! 
2 16 A’rican Steam Ship........ 1415 20 20 Direct U.S. Cable, L........ jg 8 | North -M 
MINES 29 20 Do Fully Paid............ 18! 7) sites 
124 124 Amaz Steam Navigation $1; Stk 100 Eastern, Limited ..........144 49 49  4¢ | : 
9 2 A s. Limited 20 20 Castie Mail Packets, L..... — .- Stk 100 Do 34 % Preference ...... 9$97 19 ] Dob y 4 
nos Ane een 5, 20 20 Cunard Steam Shipping, L 175:83 8tk 10 Do 4% Mort. Deb. Stock..113.17. 19 39 8 ' 
“1 Be land Exel, b 20.10 To. secssesseesseeee 899/10 10 Rastern Extension, L...... 244342 19 19 su 
“7 a ie a) 15 15 General Steim Navigation.. 5 6 Stk 100 Do 4% Mort. Deb, Stock...110 15 5 Tramwaya | 
' a the ' i s|10 1 Do5% Preference........ 242100 100 Eastern and South African 00 No ad | 
ritish Broken Hill, Le E30 1200 1p OR 2. 800? sasesascevsass] 8 8 4% mort. deb €9 102 gk lvicon: 
ma Ruby g} 10 ‘IN 09 4, Ibi? .. ’ emeet 8 di mort. wos, ty § Vienna G 
m > ed 10 Leyland(Fredk.jand Co.,L i13!24 10 10 Great Northernof Cop’h’g’n 22 24 10 10 W a 
t , ‘ ys 7 aa 10 0 7% Cum. Pref ....... 25 25 Indo ypean, Limited .. 47 51 | oe | Pe everne t 4 
2 Cut Pref. (6 min} Se Sy Pe - * La? n> 7 4 ; ‘ 2 z 
ama Reef 51345\100 1 D047 Debs, ........++. 02 &COBSNNaati elephone, Lim. i 
i iat raulic ..... 8, 5. §& Mercantile Steam Ship, L.. 210 10 10 Do6% Cum. lst Pref ...., 11 13 
1 Gid. F sof 8.A., L g 8 8 New Zealand Shipping, L . s¢ 4 10 10 DoéZCum 2nd Pref.... 11 13 
Do6% Pref ; 1a4& 10 10 Orient Steam Navigation -- 66 9> Stk 100 Do 347% Deb. Stock ...... £3 95 
I 4% First Debs 7 309 a 106 Paine lar & Oriental, Pref. | 54 1 1 Oriental Telephone, L...... & 1s 
6 onttad } 3 (SCR 10U Jo Det. .. ° eesesecses C6 - “~ 
1 Day D iy "Gold L 2100 60 Royal Mai] 8 eam.......... 4345 § 8 Renter's, Limited .......... 74 PA WATERWORKS. 
5 De Beers : ei; &| §& mer a _eAlbion,L..A pf 4 Ft 100 100 West African, L., 5 o_o 97 1 
) ebe r § > 0 B OTd......-00. or 44% 24 24 West Coast of America, L.. i ss 
. 64 es Obs. 1(0 173 20 20 Union Steam Ship, Limited - 100 100 Do4% Debentures ... .. 69 102 20 20 Antwerp, Limited otip4i 
1 Durban Roodeport, L..... 54 63 20 10 _Do New .......-.++25 oes :;,. 10 10 West India and Panama, L g é Stk iW |Coelsea, Or ar : 
2 Fortuna, Limited ; s 10 ‘Union Steam Ship of N.Z gate 10 10 Do 6% First Preference... 6 7 13 15 City of St Peter rg, L 
1 Frontino & Bolivia Gold, Li 1 TEA AND COFFEE 10 | 10 | Do6 4 Gecond Preference, & 7 | 0 | OD mee 
4 Great Laxey, Limitec 2 nae ; , an ; 
; L bie aan te , } ; 20 20 Assam Tea ............00e- ) 38 Stk 100 Do 44% I Stock 4 
3 Linares, Limited ja &| 8 5 British India Tea, L....... 14 2 50 | 50 Grand J a 
1 Lond.& B.Col'mbiaGid_Flds 4 1 1 Chargola Tea Association, g é ‘Stk 100) DosZI Stock ) 
2 2 Mason & Barry, Limited ..| 2274 1 1 Do7% Cum, Pref....... z1 TRAMWAYS AND OMNIBUS Stk |100 | Kent 
19/ ‘Montana, Limited..........| vs 2,10 .6 Cons. Tea and Lands ..... 2 TRA Stk !00 | Do New Max 2%" 
10/ ‘Mysore Gold, Limited......) 6%% } 10 Do lst Pref. 5 % ....-.0: ss 10 7 Kimberley, L ‘ 
2 \Nawmequa Copper, L. ..... az ta 1¢ Do tnd Pref. 7 %...-..000.| 7 | E = 7 = 100 100 Lau eth, max 2K? 
ow Janeroutes ....... L7yl@) 20 20 Darjeeling Tea, Limited.... 1416 5 | 6 Anglo Argentine, Limited.. 846 50 | 6 Do 74 ve 
1 Nundydroog, L .. ad 5.318! 10 10 \Dooere TED ...ccccccescccce! 0 it Stk 100 Do 6 % Debenture Stock. . 12 é Stk 0¢ D a” Debe Stock. 195 y 
1 Ooregum Gold, L.. Def. Ord. 44% 10 10 DF POU cae sececccesss| te 04 | TD Barcelona, Limited ..... ... 1 ll 0 20 Montevideo, Sha 4 
1 Do 1¢ Min. Pref, . 5 tz, 10 10 Doom Dooma...... cece, 17 29 | 10 | 10 | Belfast Street .......cccc-00) 153144 Stk 100 wns i ‘ 102 
] ahs r Cory tic d i 10 10 tmpire of India Ceylon.. $45 a 1UU UQ cw ver, New : 
é coon ‘ at “8 ae i. ¥ 10 10 7 s 7, § os y 4 sess 3 7 10 10 Calcutta, Limited .......... 103114 Stk 100 Do 4% Deb. Stock ‘4 
6 RioT.ntoL. .... "| @o. 10 10 Jokai (Assam) Tea, L....-. 9,10 5 5 City of Birmingham........ 24 $4 Stk 100 Do Det Stock B .. 127 
l 100 Do 4% lat Mort. Bonds... 1002 )10 10 De 6% Cum. Pref ........ 12 13 100 |100 Do 4 Debs oesegguuns 10 2 20 26 Seville, Lin 
1 |8t. John Del Rey ..........| lyse 20 20 Jorehaut Tea, Limited .... 2136) 5 | 5 City of Buenos Ayres, L.... 63 7 Stk 100 Southwark, & r 
} Scottieh Australian L. .. @ 7,10 10 Lanka Plantations, L..... q § 6 | 5 Do Ext. Peete et eect eseseee oe oe 10 | 10 Tarapaca, Limit 
1 1 Sheba Gold, Limited ..... iree 10 8 Lebong Tea, Limited ...... 311 Stk 100 Do Per. 6 % Deb. Stock ... 130 135 Stk 100 West Middlesex 7 
1 l Sierra Buttes Gold, L | pe te 10 10 Ouvah Coffee, Limited x 7 abies 
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Insurance. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 





j Eetablished 14824 
‘ Heap Orrice—St Helen's square, York ~ 
. Capital... . £500,000 
i, Accumulated Fund 1,259 426 
§ Annual Income 281,843 
5 A CUNNINGHAME. 
. Secretary and General Manager, 
ie 


STANDARD. LIFE 


ESTABLISHED 1826 


FUNDS - - £9,500,000. 


LONDON g William 


street, E.C, 
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THE ECONOMIST. 
COUNTY FIRE OFFICE. 


Chief Office RE STREET, W. 
City Bran + COl HILL, E.C., 
LO> ) 
e business of ? r € he 
United Kingd 
For rates and pe ars apply to 
G. W. STEVENS, }) Joint 
B. E, RATLIFFE,) Secretaries 


ATLAS ASSURANCE CoO. 


FIRE. Established 180s, LIFE, 


Capita) . cccccsccccccvccccscccscecee £1,200,000. 


Weap Orrice: 92 CHEAPSIDE, LONDON, E.C, 
West-End Branch, 4 Pall Mall East, 8.W 
City Branch, 81 Gt, Tower street, E.C 

INcOME FOR .899....£647,498. 
ASSETS (DECE?! 


ToTaL BER 3], 1899), 2,373,276. 





Se 


es, 


| Mare 1 ¥. 190) 4 


SPECIAL ADVANTAGES To 


TEINS 
HE IMP oe | 
COMPANY, Limited | ; age E . 
1 Old Broad street, B.C. : “a — ] 
47 Chanc ery lane, W ~p > W, 6nd 


Sotecribed Capital, £1,201 ee ae 
Total Funds, over £) 5 0. ee 
E. COZENS SMITH : 


ral MW 
Yianas 
SD Ager 


Prudential Assy rance 
poet (Limited), 


HOLBORN BARS 


N 
Founp: ED > 1846 


INVESTED FUNDS 





BANK MANAGER, 








Pall Mall East, 5,W. Active and infiue itial Agents wanted. ‘ 
i EDINBURGH (Head Office): 3 George street gAML. J. PIPKIN, General Manager and Secretary, ( 
q Nee eee enna nnn nnn ee nen ee en elena. 
, | RAILWAY PASSENGERS ASSURANCE COMPANy. 
: ESTABLISHED 1849 
4. DILRECTORS. 
ee 1] Chairman HE RT. HON. EVELYN ASHLES aan ee THE HO I} PONSO 
3 3 ROLAND Y. BEVAN, ES G ERAL EDWARD CLIN MEREDITH J 
$ | Sit PDWARD BIRKBE\ ., BART ALFRED FAR UHAR ESQ. | rH RT. HO 
, 1} GORI IGE G. CAMPBE [KE RT. HON. LORD KINNAIRD | 
ie | ANNUAL REPORT FOR 1900. 
| GROSS PREMIUM INCOME £244,975 18 8 
1 INCOME FROM INVESTMENTS #13.079 10 1 . 
| TOTAL !NCOME from all sources £258,055 89 e 
CLAIMS PAID £123,782 19 0 . 
BONUS TO POLICY HOLDERS £15,814 1910 
r |] FUNDS AT CLOSE OF 1900. 
| CAPITAL FULLY SUBSCRIBED £1,000,000 
| \| CAPITAL PAID UP £200.000 
| FUNDS IN HAND £350,000 
: i Th M N as, sin 1849, returned B SES to Assured £388,514 6s Gd, and has disbursed in CLAIMS £4, 293, 084 5s Mo. 
} \} Insurances granted against— Railway Accidents, Accidents of all kinds and Disease, Employers’ Liability, W 
| Burelary Insurance, Fidelity Guarant 
Offices: GLASGOW: 49 West George Street. Edinburgh: 30 St. Andrew’s Square. DUBLIN: 7 Leinster Street : 
i BIRMINGHAM: 71 Temple Row. MANCHESTER: 64 Cross Street. Pe a 
| Heap Orrice: 64 CORNHILL, LONDON, E.C. ‘ 
| Agents at Railway Stations and in all T throughout the Country \ | E 
Bb 1} 
} T 
} J ’ 
| Chief Office: HOLBORN BARS, LONDON. 
i | Summary of the Report presented at the Fifty-second Annual Meeting, held on 7th March, 1901. 
} 
General Balance-sheet of the Prudential Assurance Company, Limited, on the 31st December, 1900. E 
“ E 
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COLONIAL BANK. | 


MABIE, TODD ee BARD 


33, Cheaps a _ 95a Re W., ‘LONDON 
nge St., MANC HE STER 
BR LENTANO'S, 37 Av e | Opera, PARIS 


L STATIONERS 
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INDIA BILLS, PAYABLE TIN LONDON 
N STERLING. 
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Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


#1,000,000. 
$260,000. 


CAPITAL 
SURPLUS .. 
and Firms received 


ne made andre 


Accounts of Banks, Bankers 
apon favourable terms. Coll 
mitted for promptly 

Careful attention given to the Purchase ar i Sale 
of American securities. Cable transfers made. 
Loxpow Bankers—The London City and Midiand 

Bank (Limited) 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1 200,000. Subscribed, £600,000 
Paid-up, £300,000 Reserve Fund, £135,000 
Head Office 18 Austin Fr fon: Canin, 0. 
Branch at San Francisco. 

Age nts at New York, J. and W. Seligman and Co 

Bank transacts general Banking Business, 


sells drafts on ¢ alif rnia, Oregon, Nevada, &c.; also 
the Hawali Islands, sends Bills for collection 

make s Telegraphic transfers, an d grants Letters of 

Credit J. SIMON, Managing Director. 


HONC KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, al) paid or . #10,000,000 


BTERLING | EI HELD IN LONDON AT 
EXCHANGE OF 28 PER $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$ 10,000.0K 
Bil 5,000 ,O0K 
Reserve Liability of Preprietors »- €10,000,00( 
oy Directors AND Heap Orricr :¥ Hone 
KONG 
Lonpon CoMMITTEE 
Wm. Anastasius Joes, Esq. (Director London and 
County Banking Company, Limited.) 
Carl Meyer, Es Di tor, National Bank of Egypt 


G. E. Noble, Esq. (37 Inverness terrace Bays 
water, W} 
Vm. Gair Rathbone, Fs Director, P nsular and 
Oriental Steam Navigation ( pa 
Deposits received for twelve monthe fixed at 
per cent. per annum, Interest payable June 30th 
and December Sist 
SIR EW EN CAMI RON, |} Managers 
JOHN WALTER j London 
H.T.8 RI EN, Actg. Sub-Manager 
W. NICHOLLS, A 
31 Lombard street, London E.C 


STANDARD BANK OF SOUTH 
AFRICA (GEEITED). 


ntant 


Bankers to the Government of th ape of Goo: 
Hope is: D OFFICE 

10 Clements lane, Lombard street, London, E.C 
Subscribed ¢ ADpItA ° z i im 
Paid-up Capital eae £1, WK 
Leserve Fund aang ere 

This Bank grants Drafts on the principal towns 
Cape ({ ny, Natal, Orange R 
BY ] a, al 4 A &,and transe 

very de f { 2 I 38 rected 

with tl 5 African Cos T rat 

rer tar a é t ved r fi 

per if } r 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000 SSCRIBED, £500,000 
Parp-cpe, £400.00 ees ND, £185,00 
Head Off Tr} a reet, Lond 
Brar ra 
Agencies—Paris and New ¥ 
IRECTORS 
J. Howard Gwyther, Esg Alexandre Weill, Esq 
David Cahn, Esq Max R hain, Esq 
The Bank transacts a general Ba g al rx 
change t siness, a a r Lite 
available in the principal! Cities the W 


P, W. ROBERTSON Manag r 


African Banking Corporat lon (Limite 


Interest & W eposits 
Banking Business transa ti iin and with Soutt 
Africa 
G. W. THOMSON 
oe Manage 
Nos. 43 to 46 Threadneedle street, London, k..( 
10 to 4, Satur ays 10 to 


The Merchant Banking (n. Ltd., 


112 CANNON ST rpnooe 


Bu siness hours 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - 


. - £300,000 


\ 


' & ts i rsa 
ré y Advances mea n Mortga Ship 
Property n Outward and Inward 8} pments 
approved Local and | en rities Ever 
fe ty given for transmissio1 & to foreig: 
correspondente 

H. MACKEN? vlanager 








THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


‘ncorporated by Royal Charter and Act of Parliament 


ESTABLISHED 18285. 


Capital Subscribed, £5,000,000. 


HEAD OFFICE—Ebprnpouraa. 


THOMAS HECTOR SMITH, Genera!) Manager 


LONDON OFFICE-—87 Wicholas lane, Lombard street, 5.c 


JAMES ROBERTSON, Manager 


B4 ANK OF NEW SOUTH WALES 
> Established in 1817. 

Lonpon Orrice—64 Old Broad street, 
Paid-up capital. ......scccoses ere eiees £2,000,000 


MP IE 5 5 cnGedevacckswindennbee Oia 1.250.000 
Reserve Liability of P ro} rietors ........ 2000,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on term» 
woicd may be known on application 


DAVID GEORGE. Manager 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE St., LONDON 
i Ca . 3 iv. Ma As, ( i 
Kurrachee, Rar Mandala Delhi, Tuticorin, 
i nore \ ®, WA iy, Newera Fliyva, 
Za bar, Mombasa, Aden, Steamer Point, Aden 
‘ Cal Al £1 .000.000 
} : nM "e| 
RESERVE FUND .. .. 330,000 
I n I Bank England; Nationa! 
al Bar f Englan Limited; National 
i Scot I ted 
sa MRAFTS n its Branches; 
i ¢ t BILLS f EXCHANGE; 
e PURCHASI SALE of Indian 
( } und other Securities. holds them for 
, an rea ‘ the Interestand Dividends 
is they become due; COLLECTS PAY, PENSIONS, 
a grenerauy tra Acts every iescripuon {f Bank 
ing Business connected with India 
T Bank RECEIVES DEPOSITS for fixed 
n terms to be ascertained at the London 


ROBERT CAMPBELL, General Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


hopsgate street Within, E.C. 
Paip-up CAPpimtaL £3,216,&85, 
Draft n | Letters of Credit are issued by the 
London O he Head Office of the Bank and 
s Bran nen throughout the A 


tralasian colonies 
Remittances made by Cable Transfer. 
Bills megotiated r Collection. 
Banking a oye business of every des- 


ansacted wi he various Australian 
Selanies. 
GEORGE NIVEN, Manag 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C 


Subscribe Capita <1, { 

Paid-up.. i . panne 

Uncalied, i ding Reserve Liability 

ReEM11 NCES I le by LE to Australia, 

: : . 

URAFTS, LETTERS OF CREDIT, and CrrcvuLaR NoTEs 
issued upon Branches and Agents 

Bint F EXCHANGE On Australia NEGOTIATED or 
se! ( t r 

INTEREST alloweu on Deposits for periods and av 


may be ascertained on application, 
F. J. CURTIS, Secretary 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


bed Capita Secscccsescces MLOIBETD 6 
a p Capita : 539,437 10 
ber Tuiat j Proprietors .. 539.437 10 
i ‘* ii ? t 
d Letters of Credit and Drafts—on the 
ranches t i Agencies of the Bank in the Australian 
: an be Dtiained at tl Head Office 
thr the 


gh the Agents of the Bank, in the chief Pro- 
vincial towns throug} t the United Kingdom. 
Remittances made t T 

3 by elegraphic 
Transfer. oe 


Bille Nogotiated or forwarded for ° 
ia € or Collec 


Banking and Exchange Business of every 
Cscription transacted with the Australian Colonies 


Paid-up, £1,000,000. 
RESERVE FUND 











Marc}, 9 i OL. 


Uncalled, 24,000,000, 
+ «+ 1,000,000. 


GEORGE B. HART. 8: retary 


THOMAS NESS, Assietant Mar ager 


ROBINSON SOUTH AFRICAN BANK 
COMPANY, LIMITED. me 


(Incorporated under the ie my 8 ’ 
Registered 19th us t 189 a 
HEAD OFFICE— 1. Bank < \ildings, Lothbury 
London, E.\ . 
CAPITAL subscribed and 


y paid, £3,000,000 

, t 3,0 ; 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 


ary and other Drafts, ar Letters of Credit 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape , &8 well as on its 
Ager cies in the Py insvaal, Cape Colony, Orange 
River Colony and Natal 

Deposits received for fixed periods on term 
which may be ascertained upon appl 


plication, 
JAMES TYHURST Managing Director, 


BANK OF CALCUTTA. LTD. 


HEAD OFF! 
Subscribed Capital .......... Re. 00,000 
Paid-up Capital .. _ wae - s+ 10,00,000 
Reserve Fund ......Rs.11,00,000 
Uncalled Capital 


1G 18Sues 


Ss 


oo we 900,000 , 
—— 00,000 

DIRECTORS. 

David Yule, Esq. (Messrs Andrew Yule and Co), 

Chairman. 

t. J. D. Thomas, Esq. (Messrs J. Thomas and Co, 

N. A. McLeod, Esq. (Messrs McLeod and Co 

D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 





Shares and Debenture Stocks of Jute, Cott ym, Tea, 
and other undertakings. Securities received for 


Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power ol 
Attorney. 

Deposits received on current account or tor fixed 
periods, on terms which can be ascervained 0B 
application to the Bank's London Agents 

GEORGE YULE and 
9, GREAT WINCHESTER S81., LONDON, E! 


BIRKBECK BANK 


M1 DEPOSIT ACCOUNTS oO) 


epayabit 


Phe BIRKBECK ALMANAC] t articulars, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


} 


BANK OF MONTREAL. 


Established in 1817 


Capital Paid up,£2,465 .753. Rese rve Fund, £1,408,09! 
Undivided Profits, £4 er L 
Head Office and Bi ard of Direct rs NTREAY 


: TN Montres® 
General Manager: E.8.CLOUSTOS 


London Office: 22 Abdchurch lane om 

tight Hon. LORD 3 ‘ 
. AND MOUNT ROYAL, GC MG 

THOMAS SKINNER i 

Undertake monetary business wi bo nal 
Canada, Newfoundland, and the Unit - oe 

asue Sterling and Currescy //raits al 

Transfers. 3 
Financial Agents of the Governmen 
Dominion of Canada - 
ALEXANDER LANG Manage 


— 


London 
Committee: 


of the 





